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DISCLAIMER

This investor presentation (Presentation) is dated 20 May 2024 and has been prepared by Alpha HPA Limited
(ABN 79 106 879 690) (Alpha, Alpha HPA or the Company). By attending an investor presentation or briefing, or
accepting, accessing or reviewing this Presentation, you acknowledge and agree to the terms set out below.

This Presentation has been prepared in relation to:

A a fully underwritten placement of new fully paid ordinary shares in Alpha (New Shares) to institutional
investors in certain jurisdictions (Placement); and

A a non-underwritten offer of New Shares to eligible Alpha shareholders in Australia and New Zealand under a
share purchase plan in accordance with the Corporations Act 2001 (Cth) (Corporations Act) as modified by
ASIC Corporations (Share and Interest Purchase Plans) Instrument 2019/547 (SPP).

The Placement and SPP are together the Equity Raising.
SUMMARY INFORMATION

This Presentation is for information purposes only and contains information in a summary form. The information
in this Presentation is of a general nature and does not purport to be complete, nor does it contain all the
information which a prospective investor and their professional advisers may reasonably require in evaluating a
potential investment in the Company, or that would be required to be included in a prospectus, product
disclosure statement or other offer document under Australian law or under the laws of any other jurisdiction.
This Presentation will not be lodged with the Australian Securities and Investments Commission (ASIC) or any
other foreign regulator. It should be read in conjunction with Alpha’s most recent financial report and Alpha’s
other periodic and continuous disclosure information lodged with the Australian Securities Exchange (ASX),
which is available at www.asx.com.au. The content of this Presentation is provided as at the date of this
Presentation (unless otherwise stated).

An offer booklet in respect of the SPP will be made available to eligible shareholders in Australia and New
Zealand following its lodgement with ASX (Offer Booklet). Any eligible shareholder in Australia or New Zealand
who wishes to participate in the SPP should carefully read and consider the Offer Booklet (in full) before
deciding whether to apply for New Shares under the SPP. Eligible shareholders who wish to apply for New
Shares under the SPP will need to apply in accordance with the instructions contained in the Offer Booklet and
the application form.

NOT FINANCIAL PRODUCT ADVICE OR OFFER

The information contained in this Presentation is not investment, tax, legal, accounting, financial or other advice
and does not, and will not, form any part of any contract or commitment. It does not account for your particular
needs and circumstances, including your investment objectives, financial situation, tax or other position. Any
investment decision in relation to the Equity Raising or the Company should be made solely on the basis of your
own independent enquiries.

INTERNATIONAL RESTRICTIONS

The distribution of this Presentation to jurisdictions outside Australia may be restricted by law and you must
observe any such restrictions. Failure to comply with these restrictions may constitute a violation of applicable
securities laws (see Appendix B: International Offer Restrictions) of this Presentation). In particular, this
Presentation may not be distributed or released in the United States. By accepting this Presentation, you
represent and warrant that you are entitled to receive it in accordance with the above restrictions and agree to
be bound by the limitations contained herein.

This Presentation may not be released or distributed in the United States. This Presentation is not, and does not
constitute, an invitation or offer of securities for subscription, purchase or sale in any jurisdiction, including the
United States, in which it would be unlawful to make such an offer. The New Shares have not been, and will not
be, registered under the U.S. Securities Act of 1933, as amended (U.S. Securities Act), or under the securities
laws of any state or other jurisdiction of the United States, and may not be offered or sold, directly or indirectly,
in the United States, unless they have been registered under the U.S. Securities Act (which Alpha has no
obligation to do or procure) or are offered or sold in a transaction exempt from, or not subject to, the registration
requirements of the U.S. Securities Act and any other applicable U.S. state or federal securities laws. The New
Shares will not be offered or sold to the public in the United States. Refer to Appendix B: International Offer
Restrictions of this Presentation for further details about international offer restrictions.

INVESTMENT RISK

An investment in Alpha shares is subject to known and unknown risks, some of which are beyond the control of
the Company and its directors. Alpha does not guarantee any particular rate of return or financial performance,
nor does it guarantee any particular tax treatment. You should have regard to the risk factors outlined in
Appendix A: Key Risks of this Presentation when making your investment decision.

CAUTIONARY STATEMENT

The Definitive Feasibility Study (DFS) referred to in this Presentation has been undertaken to assess the
technical and financial viability of the HPA First project. The DFS is based on the material assumptions about
the availability of funding and the pricing received for Alpha. While the Company considers all of the material
assumptions to be based on reasonable grounds, there is no certainty that they will prove to be correct or that
the outcomes indicated by this DFS will be achieved. To achieve the range of outcomes indicated in the DFS,
additional funding will be required. Investors should note that there is no certainty that the Company will be
able to raise the amount of funding when needed. It is also possible that such funding may only be available on
terms that may be dilutive to or otherwise affect the value of the Company's existing shares. It is also possible
that the Company could pursue other ‘value realisation’ strategies such as a sale, partial sale or joint venture of
the HPA First project. If it does, this could materially reduce the Company's proportionate ownership of the HPA
First project. Given the uncertainties involved, investors should not make any investment decisions based solely
on the results of the DFS.




FINANCIAL AND OTHER INFORMATION

All financial information in this Presentation is in Australian dollars (AUD$ or AUD) unless otherwise stated. Any
pro forma financial information of Alpha provided in this Presentation has been prepared on the basis set out,
and includes certain adjustments. To the maximum extent permitted by law, the Limited Parties (as defined
below) disclaim all responsibility and liability for any information provided.

Any pro forma financial information included in this Presentation has been prepared by Alpha in accordance with
the measurement and recognition principles, but not the disclosure requirements, prescribed by the Australian
Accounting Standards (AAS) unless stated otherwise, and has not been subject to external audit or review. In
addition, any pro forma financial information in this document does not purport to be in compliance with Article
11 of Regulation S-X of the rules and regulations of the U.S. Securities and Exchange Commission, and such
information does not purport to comply with Article 3-05 of Regulation S-X. Any pro forma financial information
provided in this Presentation is for illustrative purposes only and is not represented as being indicative of
Alpha’s views on its, nor anyone else’s, future financial position and/or performance or any scale benefits,
synergies or opportunities that may be realised.

Investors should be aware that certain financial measures included in this Presentation are ‘non-IFRS financial
information’ under ASIC Regulatory Guide 230: ‘Disclosing non-IFRS financial information’ published by ASIC
and also ‘non-GAAP financial measures’ within the meaning of Regulation G under the U.S. Securities Exchange
Act of 1934, as amended, and are not recognised under AAS and International Financial Reporting Standards
(IFRS). Such non-IFRS financial information/non-GAAP financial measures do not have a standardised meaning
prescribed by AAS or IFRS. Therefore, the non-IFRS financial information may not be comparable to similarly
titled measures presented by other entities and should not be construed as an alternative to other financial
measures determined in accordance with AAS or IFRS. Although Alpha believes these non-IFRS financial
information/non-GAAP financial measures provide useful information to investors in measuring the financial
performance and condition of its business, investors must not to place undue reliance on any non-IFRS financial
information/non-GAAP financial measures included in this Presentation.

Certain figures, amounts, percentages, estimates, calculations of value and fractions provided in this
Presentation are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ
from the figures set out in this Presentation.

PAST PERFORMANCE

Past performance, including past share price performance of Alpha and pro forma financial information given in
this Presentation, is given for illustrative purposes only and should not be relied upon as (and is not) an
indication of Alpha’s views on its future financial performance or condition. Past performances of Alpha cannot
be relied upon as an indicator of (and provides no guidance as to) the future performance of Alpha including
future share price performance. Nothing contained in this Presentation, nor any information made available to
you is, or shall be relied upon as, a promise, representation, warranty or guarantee, whether as to the past,
present or future.

FUTURE PERFORMANCE

This Presentation contains certain forward-looking statements, which include, but are not limited to, words such
as “expect”, “anticipate”, “estimate”, “intend”, “believe”, “guidance”, “should”, “could”, “may”, “will”, “predict”,
“plan”, "propose", "likely", "target" and other similar expressions that are intended to identify forward-looking
statements. Indications of, and guidance or outlook on, future earnings and financial position and performance
are also forward-looking statements. Forward-looking statements are usually predictive in character, may be
affected by inaccurate assumptions or unknown risks and uncertainties, or may differ materially from results
ultimately achieved. As such, these statements should not be relied upon when making investment decisions.

Forward-looking statements, opinions and estimates provided in this Presentation are based on assumptions
and contingencies that are subject to change without notice and involve known and unknown risks and
uncertainties (included in the Appendix A: Key Risks) and other factors that are beyond the control of the Limited
Parties. This includes statements about market and industry trends, which are based on interpretations of
current market conditions. The Joint Lead Managers (as defined below) and their related bodies corporate (as
defined in the Corporations Act) and affiliates and each of their respective officers, directors, partners,
employees, agents and advisers (Joint Lead Manager Parties) have not authorised, approved or verified the
forward-looking statements or any other statements or information contained in this Presentation.

Forward-looking statements are provided as a general guide only and should not be relied upon as an indication
or guarantee of future performance. Actual results, performance or achievements may differ materially from
those expressed or implied in such statements and any projections and assumptions on which these statements
are based. These statements may assume the success of Alpha’s business strategies. The success of any of
those strategies will be realised in the period for which the forward-looking statement may have been prepared
or otherwise. Investors are strongly cautioned not to place undue reliance on forward-looking statements,
particularly given the current economic climate and geopolitical tensions, including ongoing conflicts in Ukraine
and the Middle East. No representation or warranty, express or implied, is made as to the accuracy, likelihood of
achievement or reasonableness of any forecasts, prospects, returns or statements in relation to future matters
contained in this Presentation. The forward-looking statements are based on information available to Alpha as at
the date of this Presentation.

All references to time in this Presentation are to Australian Eastern Standard Time (AEST), unless otherwise
indicated.

DISCLAIMER

Bell Potter Securities Limited and Macquarie Capital (Australia) Limited (Joint Lead Managers) are acting as joint
lead managers, bookrunners and underwriters to the Placement. A summary of the key terms of the
underwriting agreement between Alpha and the Joint Lead Managers are provided in Appendix C of this
Presentation. Macquarie Capital (Australia) Limited is not an authorised deposit-taking institution for the
purposes of the Banking Act 1959 (Commonwealth of Australia), and Macquarie Capital (Australia) Limited’s
obligations do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542. Any
investments are subject to investment risk including possible delays in repayment and loss of income and
principal invested. Macquarie Bank Limited does not guarantee or otherwise provide assurance in respect of
the obligations of Macquarie Capital (Australia) Limited.
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The Joint Lead Managers, their affiliates and related bodies corporate, are full service financial institutions
engaged in various activities, which may include trading, financing, corporate advisory, financial advisory,
investment management, investment research, principal investment, hedging, market making, brokerage and
other financial and non-financial activities and services, including for which they have received or may receive
customary fees and expenses. The Joint Lead Managers (and/or their affiliates or related bodies corporate) have
provided, and may in the future provide, financial advisory, financing services and other services to Alpha and to
persons and entities with relationships with Alpha, and/or may have other interests in or relationships with Alpha
and to persons and entities with relationships with Alpha, for which they received or will receive customary fees
and expenses, including in relation to the Joint Lead Managers acting as joint lead manager and underwriters of
the Placement. In the ordinary course of its various business activities, the Joint Lead Managers (and/or their
respective affiliates and related bodies corporate) may purchase, sell or hold a broad array of investments and
actively trade securities, derivatives, loans, commodities, currencies, credit default swaps and other financial
instruments for their own account and for the accounts of their customers, and such investment and trading
activities may involve or relate to assets, securities and/or instruments of Alpha, and/or persons and entities with
relationships with Alpha. The Joint Lead Managers, their affiliates and/or related bodies corporate may also
communicate independent investment recommendations, market colour or trading ideas and/or publish or
express independent research views in respect of such assets, securities or instruments and may at any time
hold, or recommend to clients that they should acquire long and/or short positions in such assets, securities and
instruments.

In connection with the Placement bookbuild, one or more investors may elect to acquire an economic interest in
the New Shares (Economic Interest), instead of subscribing for or acquiring the legal or beneficial interest in
those shares. The Joint Lead Managers (or their affiliates) may, for their own account, write derivative
transactions with those investors relating to the New Shares to provide the Economic Interest, or otherwise
acquire shares in Alpha in connection with the writing of such derivative transactions in the Placement bookbuild
and/or the secondary market. As a result of such transactions, the Joint Lead Managers (or their affiliates) may
be allocated, subscribe for or acquire New Shares or shares of Alpha in the Placement bookbuild and/or the
secondary market, including to hedge those derivative transactions, as well as hold long or short positions in
such shares. These transactions may, together with other shares in Alpha acquired by the Joint Lead Managers
or their respective affiliates in connection with their ordinary course sales and trading, principal investing and
other activities, result in the Joint Lead Managers or their affiliates disclosing a substantial holding and earning
fees.

To the maximum extent permitted by law, Alpha and the Joint Lead Managers and each of their respective
related bodies corporate and affiliates, and each of their respective officers, directors, partners, employees,
agents and advisers (Limited Parties): (i) disclaim all duties, responsibility and liability (including, without
limitation, any liability arising from fault, negligence or negligent misstatement) for any loss arising from this
Presentation or reliance on anything contained in or omitted from it or otherwise arising in connection with this
Presentation, including for any indirect, incidental, consequential, special or economic loss or damage (including,
without limitation, any loss of profit or anticipated profit, fines or penalties, loss of business or anticipated
savings, loss of use, business interruption or loss of goodwill, bargain or opportunities); (ii) disclaim any
obligations or undertaking to release any updates or revision to any information in this Presentation to reflect
any change in expectations or assumptions; (iii) do not make any representation or warranty, (express or implied)
as to the fairness, currency, accuracy, reliability, reasonableness or completeness of the information in this
Presentation or that this Presentation contains all material information about Alpha or that a prospective investor
and their professional advisers may reasonably require in evaluating a possible investment in Alpha, or
likelihood of fulfilment of any forward-looking statement or any event or results expressed or implied in any
forward-looking statement; and (iv) do not make any representation, warranty, assurance or guarantee (express
or implied) that the information in this Presentation has been independently verified. Any information or
representation in connection with the Placement not contained in the Presentation may not be relied upon as
having been authorised by the Limited Parties.

The Joint Lead Manager Parties have not authorised, permitted or caused the issue, lodgement, submission,
dispatch or provision of this Presentation and, for the avoidance of doubt, except for references to their names,
none of them makes or purports to make any statements in this Presentation and there is no statement in this
Presentation which is based on any statement by any of them. Further, the Joint Lead Manager Parties do not
accept any fiduciary obligations to or relationship with you, any investor or potential investor in connection with
the Equity Raising or otherwise. The Joint Lead Manager Parties make no recommendation as to whether any
person should participate in the Equity Raising, nor do the Joint Lead Manager Parties make any representation,
assurance or guarantee (express or implied) in connection with the repayment of capital or any particular rate of
income or capital return on an investment in Alpha (including an investment in New Shares).

You acknowledge and agree that by accessing this Presentation:

A you expressly disclaim any fiduciary, agency, custodial or other legal relationship with the Joint Lead
Manager Parties, and agree that you are responsible for making your own independent judgements as with
respect of the Equity Raising or other matter arising in connection with this Presentation;

A to the maximum extent permitted by law, you undertake to not seek to bring any claim against the Joint
Lead Manager Parties, or otherwise hold any of those parties liable in any respect, in connection with this
Presentation or the Equity Raising;

A you warrant and agree that you have not relied on any statements made by the Joint Lead Manager Parties
in relation to the Equity Raising; and

A with respect to the Joint Lead Managers and their affiliates and related bodies corporate, you understand
and acknowledge that potential conflicts of interest, or a perception thereof, may arise as a result of the
entry into of the transactions contemplated by Presentation and the other (potential) roles set out above.

You acknowledge and agree that determination of eligibility of investors for the purposes of the Equity Raising is
determined by reference to a number of matters, including legal and/or regulatory requirements and the
discretion of Alpha and the Joint Lead Managers, and each of the Limited Parties disclaim any duty or liability
(including, without limitation, any liability arising from fault, negligence or negligent misstatement) to the
maximum extent permitted by law in respect of that determination and the exercise or otherwise of that
discretion. The Joint Lead Managers may rely on information provided by or on behalf of institutional investors in
connection with managing, conducting and underwriting the Placement without having independently verified
that information, and the Joint Lead Managers do not bear responsibility for the accuracy or completeness of
that information.

For the avoidance of doubt, the Share Purchase Plan will not be underwritten.




ALPHA HPA:

We are a technology led, specialty chemicals company

We make ultra-high purity aluminium product& with a

which are:

CRITICAL MATERIALS FOR
HIGH-TECHNOLOGY GROWTH SECTORS

HIGH PURITY - HIGH MARGIN - LOW CARBON

Alpha is commercialising in 2 Stagés as the - |

HPA FIRST PROJECT .

STAGE 1 SMALL SCALE COMMERCIAL PRODUCTION

STAGE 2

FINAL INVESTMENT DECISION

FULL SCALE FACILITY
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HPA FIRST PROJECT

A The HPA First Project represents the two- (plus
staged commercialisation of the
production of high purity aluminium
materials

ALPHA’S ADVANTAGE

A Technology de-risked with successful 16
month operation at Stage 1 PPF

A$80M cost overrun facility) secured
from NAIF and EEA A Established cost and carbon advantage
over incumbent manufacturing processes

A The Stage 1, Precursor Production Facility A Fully underwritten institutional placement A Comprehensive marketing and technical
has established successful production of A$120M (before costs) and non- qualification process has identified
/"

since November 2022 ! underwritten Share Purchase Plan favourable pricing and growth markets:
B2B pricing protected from any index

A FID" has now been reached for Stage 2, . A Government grants totalling ~A$67M5 volatility
with the company committing to invest ~-
A$553M, which includes A$79m A Funds raised will be used to immediately
contingency?

A Sales established across multiple markets
and customer Letters of Intent (LOI) already
commence Stage 2 project execution® in place across ~22% of the Stage 2

A The DFS3 outcomes highlight compelling capacity

economics for Stage 2, including
~A$255M - AS403M run rate EBITDA#

A High exposure to growing semiconductor,
lithium-ion battery and LED lighting sectors

a is progressing to fully fund the HPA First Project Stage 2. 3. Definitive Feasibility Study. 4.
narios Alpha HPA Price Discovery Case and Independent Pricing Case as disclosed in the HPA
ect financing arrangements, Alpha has received non-solicited approaches for the provision of
capital requirements. Alpha will provide further detail on any further project financing

0S
First Project Stage 2 Commercialisation announcement on 20 May 2024. 5. $4.5M of the Common_w Ith G
alternative and non-dilutive financing arrangements from a number of parties. These include advanced prope
arrangements for Stage 2 in due course. 7. Business to business.

6 Alpha HPA



INVESTMENT HIGHLIGHTS

HPA First Project Stage 2 is expected to deliver compelling returns to investors driven by our technology’s highly
competitive unit cash costs and demand for multiple alumina products from our customers

EXCEPTIONAL PRODUCTION ANNUAL, STEADY STATE HIGHLY CONSTRUCTIVE

PROJECT EBITDA OF
PROFILE OF 10,430TPA" LOBAL MACRO-THEMATI
’ A$255M - A$S403M? GLO cRO €S
Largest, single-site production of high Government support for secure supply

urity aluminium materials globall Margins driven by technology enabled chains in fast growing technology sectors
purity 9 y cost base of A$9.58/kg (US$6.70/kg)

FULLY UNDERWRITTEN

A$320M OF DEBT FUNDING INSTITUTIONAL PLACEMENT OF DE-RISKED PROCESS
Supportive, long term Australian AS120M

Government loan facility 50:50 from NAIF
and EFA

16 months of successful production from

+ Share Purchase Plan (SPP) to enable the Stage 1 Facility
retail participation

Note: 1. 10,430tpa represents steady state operations, defined as post ramp-up (i.e. from FY30 onwards, noting the Company expects to be at an 87% throughput rate by FY28). 2. Revenue grows to A$359m — A$509m and EBITDA grows to A$255m — A$403m
by FY30 reflecting 100% utilisation. EBITDA assumed to be post Payroll tax and royalties. Range based on the Product Pricing Scenarios Alpha HPA Price Discovery Case and Independent Pricing Case as disclosed in the HPA First Project Stage 2
Commercialisation announcement on 20 May 2024. 7




OUR PROCESS AND TECHNOLOGY

Low cost, low energy process - highly cost/purity/carbon disruptive to incumbent processes which utilise
aluminium metal feedstock

[ +4N5 High Purity \ Nano-scale
E ORICA Alumina Hydrates +4NS5 (HPA) 4 N )

Al(OH); or AI-O-OH Al,O,
by-product reagents +4N5 High Purity
return delivered \_ ) Alpha Phase HPA
T Ao,

Feedstock Aluminium solvent crystallisation precipitation drying calcination milling

Al(OH); extraction (SX) |
) . (" N : )
Stage 2 Product .

G J
5N Ultra High Purity +4N5 High Purity
Process Step Aluminium Nitrate Gamma Phase HPA

. ) \_  AINO3;9H,0 \_ Al, O, )




OUR PRODUCTS

10,430tpa of bespoke products for high technology growth sectors’

i, m m
—(®) (&) & "

AI(NO;);.9H,0 Al,O, Al,O, Al(OH), Al,O,
Ultra High Purity Aluminium Alpha Phase High Purity Gamma Phase High Purity High Purity Alumina High Purity Nano-Alumina
Nitrate Alumina Powder & Tablets Alumina Tri-Hydrate (ATH)
3,500tpa kbt 3,200tpa 2,000tpa 1,700tpa [ROUZALE 30tpa
HPA Equivalent =— HPA Equivalent
w» LITHIUM-ION BATTERY ,
’ LED L_IGHTING_ Cathode coating ! \ e ]
‘ Synthetic sapphire Cathode doping . '

LED phosphors )
Anode coating

OTHER
AlphaHPA

SEMICONDUCTORS \

Specialty Catalysts Thermal interface materials EETA H_J
Technical Ceramics Chemical mechanical

Adsorbents for lithium DLE3 polishing (CMP) slurries

Note: 1. 10,430tpa represents steady state operations, defined as post ramp-up (i.e. from FY30 onwards, noting the Company expects to be at an 87% throughput rate by FY28). 2. Figures indicates steady state volumes. 3 DLE = Direct Lithium extraction
I
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We don’t use aluminium metal as

feedstock

We are the first global manufacturer of

large volume, aluminium nitrates at [ _
world leading high purity (5N+)

= | |
\ 2

We recycle ~100% of our large volume ®

-

reagents as a by-product

Highly flexible process with multiple

product capability

4

OUR PROCESS ADVANTAGE

Major reduction in process cost and
carbon profile compared to incumbent
process

Enables key lithium-ion battery safety
technology

Enables ultra-high purity alumina and
alumina tri-hydrate production
(ATH or boehmite)

Reduction in operating cost and
environmental footprint

Product mix optimised to meet customer
demand

' et
- 10 Alpha HPA
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STAGE 1 PPF: IN PRODUCTION = %.& —

HPA First Project Site
Gladstone State Development Area
100% RENEWABLE ENERGY
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Alpha HPA
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IN PRODUCTION

STAGE 1



PROJECT LAYOUT

A Strategically located in the Gladstone State Development Area and powered by 100% renewable energy as part of Alpha’s

commitment to decarbonisation

A Integrated Owners Team (IOT) execution model adopted for improved IP management and cost ownership

14%
Q Feed preparation
@ Solvent extraction
@ Drying and calcination 24%
@ HPA precursor production
e ATH production

e . 2%
G Stage 1 PPF (Existing, in production)

Earthworks and civil
B Freight

Electrical

Other

@ Reagents storage

m Pipe rack link to Orica

“ By-product area

0 Process ponds

@ Aluminium Nitrate production

Note: 1. Further detail on CapEx provided in the HPA First Project Stage 2 Commercialisation announcement on 20 May 2024. Includes contingency of $79m.

14%

A$553M
CapEX

4%

13%

2%

27%

B Concrete and structural
Equipment
Control systems

m Contingency

13



COMPREHENSIVE GOVERNMENT SUPPORT

h TP

S T | AR

-

Alpha staff hosting Prime Minister of Australia Anthony Albanese, Federal Minister of Resources Madeleine King,
Queensland Premier Steven Miles, and Queensland Minister for Regional Development & Water Glenn Butcher

‘i‘%@ Queensland

A5
SRd Government

T -:w_'_
Ausiralian Government

export
finance
australia

MNorthern Australia Infrast

nfrastructure Facility

$21.7m IPP
Grant

$45M MMI-C
Grant

$320M Loan
facility
+
$80M cost
overrun facility



PRODUCT MARKETING

Strong demand from customers driven by underlying sector
growth, decarbonisation and supply chain de-risking

MARKET ENGAGEMENT HIGHLIGHTS

Comprehensive market outreach
with over 200 potential end users
across the Li-ion, LED
semiconductor and specialty
materials applications sectors

Extensive, multi-year commercial
market engagement with over 220
test samples despatched to over
125 end users

Gladstone Stage 1 facilities
servicing over 4 tonnes of product
test orders for 20 separate end-
users
(as at May-24)

Customer LOIs in place
for ~22%

of Stage 2 Project
volumes (2,290tpa’)
to date

Note: 1. Up to 2,290tpa volume indication from LOIls signed (6 end-users to date).

Active engagement and qualification sampling

- with end-users representing ~300% coverage of

Stage 2 project production capacity

VOLUME INDICATIONS ACROSS KEY
ENGAGEMENT PHASE (TPA)

NDA signed

Product samples sent

Positive feedback received
on samples sent

Follow-up testing under way

2,29%)

%

Stage 2: 10,430tpa Capacity

LOls received to date

15



MARKET OUTREACH AND PRICING

Extensive 4+ year global market outreach
Detailed, technically driven understanding of market and applications
Pricing obtained by interviews, sales, refined quotations and customer LOls
Comprehensive database of pricing available for Alpha’s materials

Alpha in product qualification testing for ~25,000tpa product demand

B2B pricing protected from any index volatility

To Too Too To To o

EU Japan

Li-ion battery

LED lighting
USA ! Catalysts
Semiconductor *
Li-ion battery Demand +2,000tpa
LED lighting Demand +15,000tpa Counterparties: +10

Specialty Ceramics Counterparties: +20

A Semiconductor
A Li-ion battery
A Specialty Ceramics

Specialty Ceramics

Demand +5,000tpa ..
Counterparties: +20 Product Pricing (US$/kg)

Chi
Alpha HPA Market Discovery Independent Consultants "

CM Group
GLG HPA Eq**
(CY27) 9 Demand +10,000tpa

Counterparties: 4

. A Li-ion battery
Vol Weighted

Product Avg*

HPA Eq**

5N Purity Aluminium Nitrate 125.0

4N5+ Purity Alpha Phase Alumina 32.0 32.0 393 n/a 393 South Korea
4N5+ Purity Alumina for pucks 25.0 25.0 35.0 n/a 35.0 ﬁ fflg“:ggft'gfyt"’
4N5+ Purity Gamma Phase Alumina 20.3 20.3 27.5 n/a 275 Demand +1,000tpa
4NS5+ Purity Alumina Trihydrate 15.0 23.1 19.4 n/a 29.8 Counterparties: +4
4N5+ Purity Nano-Alumina 43.0 43.0 50.0 n/a 50.0

Note: *Demand Vol Weighted Average: Average prices weighed by volumes indieated from customers and potential end-users, and/or sales achieved. ** HPA Eq: Is calculated from Demand Vol Weighted Average. 16




STRONG FINANCIAL METRICS

HPA First Project Stage 2 Steady-state Financials

(does not include Alpha Sapphire) First Project Stage 2

Alpha HPA Price Production volume ramp up (tpa)

Discovery Case Mid Case Pricing Case

Independent
Steady state (FY30)' ‘ Units ‘

CapEx (includes $79M contingency) A$

10,000 — —
Production volume
Weigh i
eighted average product price 8,000 |
Revenue
Unit cash costs (after by-product credits)?
6,000 ———— E— — —
EBITDA
Pre-tax free cash flows
HPAeq volume 4,000 [
HPAeq price?
' 2,000 B B -
AS$359M - AS509M ~v71% - 79% AS$S251M - AS399
Annual Revenue EBITDA Margin Pre-tax free cash flows ’ FY27 FY28 FY29 FY30

Note: 1: Revenue grows to A$359m — A$509m and EBITDA grows to A$255m — A$403m by FY30 reflecting 100% utilisation. EBITDA assumed to be post Payroll tax and royalties. Range based on the Product Pricing Scenarios Alpha HPA Price
Discovery Case and Independent Pricing Case as disclosed in the HPA First Project Stage 2 Commercialisation announcement on 20 May 2024. 2. Operating Cost estimate does not include any potential impact of the Budget measures relating to
critical minerals tax credits delivered as part of the Federal Budget on Tuesday 14 May 2024. 3. The sale of Al-Nitrates (high purity aluminium salt), which have lower aluminium content than high purity aluminas but a close to equivalent sales value by
unit weight, provides a lift in HPAeq price received versus the HPA weighted average product price. 17 A\pha HPA




SAFER

ALPHA'’S HIGH PURITY MATERIALS UNLOCK KEY Li-ION BATTERY SAFETY TECHNOLOGY

Zero propagation from battery pack with high purity
(Al-O-OH) boehmite coated cell casings
(Utilises Alpha Al-Nitrate)

Up to 100% reduction in thermal runaway with coatings on
graphite anode materials
_ (Utilises Alpha Al-Nitrate and high purity alumina hydrates)

—_—

—
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SUPPLYING HIGH POWER SEMICONDUCTORS

HPA and HPA precursors for: A First sales established

A CMP polishing A Semiconductor sector LOI in place for up to 1,000tpa HPA
A Thermal interface packaging

HPA demand linked to high power semiconductors, _ |
particularly silicon-carbide (SiC) : o

; \:'-\\
Value of SiC Semiconductors in EV’s (USSM) BN

2022 2023 2024 2025 9006 2027

Source: Wolfspeed Investor Day 2022 Presentation b S
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COST PROFILE

Alpha’s low energy and low carbon production process supports low cost, below incumbent peers

24 -

—
22 -
20 - —
18 -

16 -
14 -

12 -

10 -
US$6.70/kg

Production costs, $/kg, 2021
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o 5,000 10,000 15,000 20,000 25,000 30,000 35,000 40,000

Cumulative capacity, tonnes

Note: 1. CRU 2022, company reports. Alpha steady state production from FY30, after by
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